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FINANCIAL NEWS
AND COMMENT

“Stock Market Maintains Firm
Tone Throughout Session
of Inactivity.

TRADING 1§ PROFESSIONAL

Motors Are Strong Features,
but Are Overshadowed by
Independent Steels.

Deapite the high money raton and the
ueinl weekend tendency toward inhis
tion, yesterdny's stouk market main-
talned A very firm undertone through-
oul.  The maykst was even miors Ins
active and professional, If anything,
than Thursdny's, but thers was not
much comfort In this for tha besr con-
tingent, for the vory good remson that
thoy found It Just am dificult as ever to
foron out real stock, The motors were
ngain the strong features of the trading,
but they wers rather overshadowed In
the afternoon by the steols, that Is to
#ay, Lhe Independent stoals. and by
Raldwin Lotomotive, which went to &
new high record for tha current move-
ment, ALl In all, however, thers wis no
roscin] change In the character of the
dealings, It was the =ame narraw,
professional afaly that has been wits
neesed wll week, and the anly really
significant thing about the trading was
the refusal of the markel to go off In
the face of the high money rates, But
It it did not go down, It was equally
unresponnive (o the efforta of those in-
terests who would like to he pricen go
higher.

The market did not pay any attention
to the money situation bechuss It did
not  belleva that it meant anything
spacinl at the present Yime, but it could
not advance of coutss, even though It
had hefora It much bullsl considerations
8 anather incrense in steel prices by
the independent producars, the prospect
of a favorable pgresment on the rall-
road bill some time noxt week and an
Increakn In wiages by the Steel Corpors
atlon. Thens conslderations ordinarily
would have pent the Wall Sireet market
skyrocketing, but with money renewing
around 13 per cent. und Joaning ns high
a4 20-par cont,, there was nothing else to
da but let the mnrket ke ity own
course, at least for the time being, The
matter of wsteel prices wams the mont
Interesting devalopment Wall Sireat had
befors It, and also the most favorable,
for Wall Brtreet relt that If the inde-
pgndent interowis ralsed prices that It
WAs & natural [nference that the Steel
tarporation would wiso do xo eventunlly,
particularly In view of the unnounce-
ment In the morning papers of unother
Increase In wages of 10 per cent. Tha
Bethlehem Stesl Corporntion’s statement
Wwan Viewed favorably by the speculative
fraternity, but it had litete Influence on
the trading on account of money con-
ditlons,

Th» whole market was so professional.
in faol, that it would have been hard
for Wall Street to have maid nttention
to_any considerntion. The reason that
Baldwin and the motors advanced so
sharply was becuuse the whols Interest
of the speculative fraternity eentred in
these Issues, The Streot has long wince
been convinced that the motor stocks
will lead the upwacd movement this
year, or rather that the upward move-
ment will begia In the motor group, and
It Is taking no chance of getting left, as
some blg Interedts did last year, when
the morket started on Its upward cam-
paign. Bo fir ng the rest of the llet I8
concerned there was not enough Intersst
In it to spoak of Stael common, for
Instance, fluctuated within n range »f
about & point all day, While the sama
story was true of niost of the other
mocks, except, of course, the independent
fteels, which followed Baldwin upward
In the fnul period of the sesslon. The
rails dla nothing at all, notwithstanding
the assurance recelved overnight from
Washiigton to the effect that an agree-
ment would be reached next week on the
ralirosd bl

The reason that money went higher
yesterday than on the day before un-
doubtedly was on account of the extra
demand for money on Fridaya Inas-
much as thers ls no money market on
Faturday arrangemerits glways have to
be made on Fridays to earry stocks over
to Monday. This puts an extra strain on
the money market each Friday and
usually resulls in sending rates up above
tha normal flgure. Hankers were st!!l
af the opinion that money will. rule
high for the nest fifteen or twenty
das®, bhut In some quarters [t was
— | felt that thers might e a elight relaxa-
-|lon néxt weelt, The foreign exchange
market was very weak aguin, with ster-
ling down to a new low record for all
time and other rates generally lower.
There was a silght rally in sterling in
the last hour, but not enough to be of
any account. The denkness of the ex-
change market “was very discouraging
In banking clrcles, but it had no particu-
Iar Influence on stocks,
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